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mE 2021 2022 2023E  2024E  2025E
BN (E AT 28,725 34,951 33,484 37,615 39,593
R ON: T 28.82% 21.68% -4.20% 12.34%  5.26%
13ESFE(E A T) 3,411 3,516 3,723 3,986 4,521
3R AR KR 66.43%  3.07%  5.91%  T7.06% 13.42%
PSS RIS (TT) 0.285 0300 0318  0.340  0.386
SRASHRSTEM 0.37 0.57 0.57 0.59 0.72
ROE(ABBAR)MEE  7.96% 7.79% 7.72%  7.72%  8.14%
P/E 16.50  10.89 9.65 9.02 7.95
P/B 1.31 0.85 0.75 0.70 0.65
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX 5 SN 22,299 28,725 34,951 33,484 37,615 39,593 il 13,227 18,273 20,875 18,810 21,264 21,983
3K & 28.8%  21.7%  -4.2%  12.3% 5. 3% R F R 4,194 4,731 4,917 5,140 5,775 6,078
ER-RIT ¥ -17,010 -21,650 -27,644 -25,832 -29,265 -30,393 foly 4,624 6,429 6,436 6, 369 7,216 7,494
%4 BN 76.3%  75.4%  79.1%  77.1% 77.8%  76.8% B b i 1,080 1,263 1,766 1,813 1,937 1,978
E3 5,289 7,075 7,307 7,652 8,350 9,200 AR 23,125 30,697 33,994 32,133 36,191 37,533
%4 BN 23.7%  24.6%  20.9%  22.9%  22.2%  23.2% %5 41.3%  48.6% 52. 5% 49. 2% 49. 8% 48. 2%
R Xy ] -240 -258 -264 -277 -311 -327 LIRSy 508 568 601 601 601 601
%4 N 1.1% 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% B 29,226 29,160 27,304 29,713 32,800 36,563
4 A -259 -290 -291 -308 -346 -365 %5 H 52.2%  46.2% 42.2% 45. 5% 45.2% 47.0%
%4 N 1.2% 1.0% 0. 8% 0. 9% 0.9% 0. 9% PR s 2,397 2,444 2,425 2,519 2, 606 2,688
&2 A -724 -854 -958 -957  -1,075 -1,131 AR BT~ 32,887 32,481 30,732 33,236 36,410 40,256
%4 N 3. 2% 3. 0% 2.7% 2.9% 2.9% 2.9% %8 58.7%  51.4% 47. 5% 50. 8% 50. 2% 51. 8%
5 K %R -1,481 -1,374 -1,486 -1,513 -1,699 -1,789 * & &t 56,012 63,178 64,726 65,369 72,602 77,788
%4 AN 6. 6% 4. 8% 4.3% 4.5% 4.5% 4.5% £33 45 5,093 8,445 7,362 4,702 7,336 7,726
B AT AV (EBIT) 2,584 4,300 4,307 4,598 4,918 5,589 R A 3R 3,868 4,336 4,334 4,053 4,592 4,769
%4 E N 11.6%  15.0%  12.3%  13.7%  13.1%  14.1% A AR Rk 1,707 2,234 2,182 2,151 2,290 2,383
W % 9% A -134 -148 223 274 281 253 A R 10,668 15,014 13,878 10,906 14,218 14,879
%4 N 0. 6% 0.5% -0.6% -0.8% -0.7%  -0.6% * % 350 0 190 190 190 190
W ALK -20 -157 -462 -300 -300 -300 Ak K R 706 640 640 627 617 616
N A BRI E -9 0 0 0 0 0 AR 11,725 15,655 14,708 11,723 15,024 15,685
e &1 107 54 118 0 0 0 # 8 AR AARS 40,385 42,867 45,102 48,240 51,641 55,577
%A%, AT AU 4.1% 1.3% 2. 8% 0. 0% 0. 0% 0. 0% b A 11,950 11,950 11,709 11,709 11,709 11,709
IR 2, 601 4,145 4,282 4,573 4,900 5,542 A o BLALIE 10,823 13,311 15,851 18,989 22,390 26,326
Bk )i E 11.7%  14.4%  12.3%  13.7%  13.0%  14.0% VO ARG 3,902 4,657 4,916 5, 406 5,936 6,526
RV IEE 5 -5 -27 -27 -27 -27 5 AR B EH 56,012 63,178 64,726 65,369 72,602 77,788
CRTEIR 2,606 4,139 4,255 4,546 4,873 5,515
EUREE:S 11.7%  14.4%  12.2%  13.6%  13.0%  13.9% b 547
BT 13 AL -385 -420 -311 -333 -357 -404 2020 2021 2022 2023E 2024E 2025E
P A ALE 14. 8% 10.1% 7.3% 7.3% 7.3% 7.3% E 3 &
4 F) 2,221 3,719 3,944 4,213 4,516 5,111 R 0.171 0.285 0. 300 0.318 0. 340 0.386
VMRS 172 309 428 490 530 590 AT 3.379  3.587 3.852 4.120 4.411 4.747
it & T B B8 4 AL 2,049 3,411 3,516 3,723 3,98 4,521 L e NEBR 0.492  0.370 0.570 0.571 0. 590 0.724
EEES 9.2%  11.9%  10.1%  11.1%  10.6%  11.4% TR A 0.055  0.063 0. 040 0.050 0. 050 0. 050
SEES
PR % SO N ) &k aE 5.07%  7.96% 7.79% 7.72% 7.72% 8. 14%
2020 2021 2022  2023E  2024E  2025E B kAR 3.66%  5.40% 5.43% 5.70% 5.49% 5.81%
4 A 0 2,221 3,719 3,944 4,213 4,516 5,111 NGRS F 4.42%  6.90% 6.93% 7.28% 7.00% 7. 40%
bR A 172 309 428 490 530 590 BRp
EEE 2,153 2,299 2,754 2,647 2,976 3,304 EX-R TSI FT 3.67% 28.82% 21.68% -4.20% 12.34%  5.26%
B R &2 398 242 -105 344 340 416 EBIT k% 27.56% 66.38%  0.17% 6.75% 6.97%  13.62%
TiEKeTH 1,112 -1,845 76 -514 -927 -352 A K E 26.30% 66.43%  3.07% 5.91% 7.06%  13.42%
% B EH AR 5,883 4,416 6,660 6,69 6,906 8,480 B A KE 2.29% 12.79%  2.45% 0.99% 11.06%  7.14%
AT R -2,845 -1,180 -1,577 -5,181 =-6,177 ~-7,177 FEEERD
4% 2,430 -24 15 0 0 0 R R RIS R S 35.1 32.9 29.3 35.0 35.0 35.0
i) 59 0 67 0 0 0 Pl R 104.5 93.2 84.9 90.0 90.0 90.0
8 T EHReAR -356 -1,205 -1,495 -5,181 ~-6,177 -7,177 ST AT K 3K B R A 59.6 49.5 41.7 41.7 41.7 41.7
REE Sy 1,218 681 0 0 0 0 R R S 379.6 349.5 275.5 306. 2 286.0 281.5
i B H -1,964 2,922 -888 -2,673 2,624 390 (i %]
B -656 -3,386 -833 -900 -899 -975 &G B/ R AR ARGE -17.41% -20.68% -26.65% -25.96% -23.88% -22.67%
# T & AER -1, 402 218 -1,721 -3,573 1,725 -584 EBIT A 8 AR Fetd 3 19.2 29.1 -19.3 -16.8 -17.5 -22.1
4% RE 4,001 3,274 3,572 -2,064 2,454 719 S 20.93% 24.78% 22.72% 17.93%  20.69%  20.16%
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